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To our banking friends attending j
the Convention we extend a cordial
invitation to avail themselves of the
facilities of our New York Office.
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BROWN BROTHERS& CO.
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59 Wall Street
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HieNewYbrkTrustCompany \
Capital, Surplus fi? Undivided (
Profits - - - $27,000,000 j I
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Ike Existing Partnership of Fenner & Beane
composed of

CHAS. E. FENNER
ALPHEUS C. BEANE li
FRANK G. BROWN
EDMUND J. GLENNY
ERNEST B. NORMAN »

Expires by Limitation on September 30th, 1922
The Afairs of the Partnership will then be Liquidatedj

_- i . ji

After September 30th, 1922
the General Partners of Fenner & Beane will be

CHAS. E. FENNER OF NEW ORLEANS
ALPHEUS C. BEANE OF NEW ORLEANS
EDMUND J. GLENNY OF NEW ORLEANS

FRANK G. BROWN OF NEW YORK
EDWIN M. FRIEDLANDER OF NEW YORK

*

The Commendam or Special Partners vUl be

JOS. H. HIMES OF CANTON. OHIO
JOS. N. CARPENTER. JR.. OF NEW YORK

The New Firm of

Fenner & Beane
wOl be Members of

NEW YORK STOCK EXCHANSE
NEW YORK COTTON EXCHANSE

NEW ORLEANS COTTON EXCHANSE
CHICASO SOARD Of TRADE

NEW YORK PRODUCE EXCHANSE
NEW YORK COFFEE A SUGAR EXCHANGE
LOUISIANA SUGAR AND RICE EXCHANSE

Associate Members of
LIVERPOOL COTTON ASSOCIATION
NEW YORK CURS ASSOCIATION

New York New Orleans
3842 Exchange Place 818 Gravier Street

(anouMD floor)
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We'take pleasure in announcing that

Mr. Charles Randall Peninglon
has this Jay become associated with our firm.

kiely & horton
4U Wall Street : Slew lorlt

Octebe> I, :«*»

Abbott, Hoppin & Co.
&Ctmb*rt Ve» Y*fk 5M Etthmnf

120 Broadway, New York

WC TAKK niAfUDC IN ANNOUNCING THAT

MR. W. KINGSLAND MACY
HA* THI* RAY MPKN ADMlTTBO TO Oil* BIKM

oroon Wilson Abbott Rataro Cubmino Hoppin
Lbwib Alprbo Win iamb. Jp William Robs Proctor. JR.

William robb proctor
bpicial
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TURK SECURITIES
STRONG ON BOURSE

Franco-German vSteel Trust to1
Exceed U. S. Capacity,

Says Humor.

Special Cajble to T»ns N'w Yo*k IIbkald
Copi/rlght, jotl, by Tirw Xrw Yosir llntAi.o.

New York lleruld bureau, )
Purin, Oct. 1. f

One element leading to the belief that
the present .Turkish trouble grudually
will vanish Is the fact that the French
Bourse's Turkish dlvalon last woelc
showed remarkable resistance. While In
the other tiuotatlons, chiefly coppers,
there we/e the usual fluctuations lncl-
dent to threats of war, Turkish seouri-j
ties, especially the later pre-war Issuesi
and various tobacco and mining stocks,1
wcrft eagerly sought at prices comparing
favorably with the high levels of last
yee-,p. Offers, It was said, did not come
from French bidders, but chiefly Ameri-

ojiu cjiikiisii, wnimi i.-i uiAtsu u,» anotherindication that big finance of the
outside world is not anxious to aid in
incltng trouble in the Near East.

Apart from this new interest in Turkishaffairs, the financial mart was exceptionallydull throughout the week,
and though plenty of money was offeredby the banks at the usual rates
there seems to bo a feeling that month
end settlements may reflect political tensionMonday, If for no reason other than
it offers a splendid chance for lenders
other than the established banks for
grabbing an additional half of 1 per
cent on temporary advances.
The metallurgical world Is prophesying

early improvement in business, apparentlybecause of impending arrangements
with German firms. Rumors of a great
Franco-German steel trust which will
exceed the capacity of American organizationsstill are heard everywhere, and
evidently have some foundation, but it
Is doubtful wbother the merger will
reaciiv the proportions that French steel
magnates have been describing to their
friends. So far as can bo learned, the
only basis for the report Is a preliminary
agreement between Hugo Stinnes and
Jules Bernard, owner of important interestsIn northern and eastern France.
According to a well Informed financial
o-rnerf. their accord thus far comprises
four conditions:
First.Tho interruption of construction

of any new erman metallurgical works.
Second.The Ruhr district to furnish

large quantities of coal to the Lorraine
steel mills now owned by the French.
Third.The French to furnish the Germans,at rock bottom prices, correspondinglylarge quantities of halt finished

metal products.
Fourth. German participation In

French firms financially, some Lorraine
firms considering permitting a fourth
of their capital 6tock to be held by the
Germans*
The general scheme Is to he drawn up

as soon ae arrangements are completed
for the visit of a group of German investorsto the devastated regions, to inBpectthe mills interested in the projectedmetal alliance.

CARS IN GOOD ORDER
INCREASE SINCE STRIKE

Percentage Is Being Grad'
\ ually Reduced.

That the railroads of the country,
despite a countrywide strike of shopmen,for more than two months have
suceeded in reducing the percentage of
freight cars on line In need of repair
is shown in reports by the Gar Service
Division of the American Railway As
soclation, indicating 13.4 per cent, in bad
crder September 10, compared with 14.3
per cent .on July 1, the date that marked
the shopmen's walkout.
As of September 10 last, there were

304.548 freight cars on line in need of
lepair. The decrease from the July I
level was 20.030 cars. On September 10.
1921, 374,431 cars were in need of
repair, representing 16.3 per oeht. of the
total cars on line. The reason for the
larger percentages last year was given
as business depression, which afforded
tho executives more leeway in the re-
habituation of rolling stock.
The figure as of September 15 show?

a reduction of 17,126 from the number
cf freight cars in need of overhauling
on the first of last month. The report
states that decreases in the number of
bad order cars were noted in every districtthroughout the country.

200 TICKERS REMOVED
AFTER INVESTIGATION

McKenna & Co. LoseConsolidatedInstruments.

^
At a reeult of InvestIgatlons conducted

KfJ »«#r WU *.»*. n.iui'tiift U.IIU nucouni-
ing. the Consolidated Stock Exchange In
tho last throo months has removed approximately200 of Its tickers from
various non-member brokerage housea.
uccordlng to an announcement made
on Saturday by W. 8. Sllkworth, presi- 1
dent of the exchange.
Tho Consolidated Stock Kxchange

tickers were removed on Saturday from
tho offices of William II. McKcnna A
Co.. stock brokers and foreign exchange
dealers of 26 Broadway, with uptown
office at 25 West Forty-third street and
branches In Chicago. Pittsburgh, Patersonand Philadelphia. Up to four months
ago this firm had a seat on tho Consolidated.Mr. Sllkworth declined to commenton tho action of tho exchange
authorities.

NEW BANKING FIRM FORMED.
______ ]

I'hilpnt A Cannon AX III Open at 26
llrnnri Street.

A new banking firm. Phllpot & Can
on.Inc.. with offices at 23 Broad

street, haa boon formed by Uomalne A.
,n/l I r> C- .,,.1 P f

partners. They will do business as hankers'agents, with an aim toward cooperatingwith American as well as with
foreign banking Institutions In facilitet!ngbusiness nrranftements 1n connection
with any of their activities, and. If desired,in relieving them oC many necessaryclerical details.

CHICAGO CI.KARIKGI OA I.T.
3p*rtnt PIapatrft In Tn» Nnw Ynsa Mraur.n
Cwicaoo, Oct. 1..Chicago bank clearingsIn September Increased $2tG,7S7.000

or more than 11 per cent, over those of
September last year. Tin* total was
»:.:W8,70B.f*H>, against »2,07.',91«,WO a »»
ago. |2,28R,>*>,00 In August, and $2,t£l7.7SMSI2In May, the banner month of
!*22. Clearings last, week Increased fR-1
wv,v"u w - l'-ei >-»nv <»> Til.-": ut in'!

corresponding week tu 19-1 They totaled
|,-44.nno.OOO against *l<W.M0,<10n a rwr ago
and .100,001) la.»f «e«ic. Clearings ; esterday were f9",d00,000.

FIRKSTOSK AT TOI* I'tlODUCTION
Coincident with the announcement of

its regular quarterly dividend os Its G
per cent, preferred stock the Firestone
Tiro and r.ubber Company stated that
the last summer's business had bean thf
largest in Its history. The company ha."
maintained «. daily production of approximately2G.9flO. An official of the
company said "September has been as
good from a sates standpoint as any
sirmnmr month «"d vc expect Octo'uer tu
"ijual o'epixmbei in volume." ,

KW YORK HEKALD,

GERMAN INFLATION1:
DEPRESSES MARKET

Manufacturers Doubling Capitalto Keep Up "With
Fall of Mark.

Special Cable to Tire Ngw Y\>*k llnr.ai.o.
Copyright, 1D!2, by Tub N#w Yobk Hebald.

New York Heralit Bureau. )
Berlin. Oct. 1. (

The bank not* circulation at the
middle of September showed an increase
of 19,000,000,000 marks for one week, with
daily printing averaging 4,000,000.000, yet
tne money ramine continues to be acute.
It was characteristic of the Governmentto make recent issues largely
through treasury notes and dls< ountlng
commercial paper, rather than increasingthe floating debt.
The Communists say that the Reichsbankinstructed leading manufacturers

to withhold half of wages duo till the

STOCK EXCHANG
Continued From

Range 1822 f!5iv7 DivTj P
H%h. l,ow. )Yield.|lr. ?.) Sates. j
46% 31% 6.SS 31 4600! Philadelphh
45% 42 C.67 3| 100 Phlladelphif
93% 88% M V 600|Philip Jonc
69% 28% 4,'JS 2! 3500 [Phillips Pe
24% 8 .. ..J 10000 Pierce Arro
49 18% .. .. 5700(pierce Arr<
12 0 .... 9100!Pierco Oil
71 32 .... 4500 Pierce Oil
72% 5874 57200 Pittsburgh
100% 90% 6.00 6 35 Pittsburgh
100% 90% 6.19 6 900| Pittsburgh
11174. 66%| 4.63! 5| 7400[Postum Ce
111% 105% 7.27 8| 2500[Postuin Cer
49% 397s 9.52 4 3700 Piggly Wig;
41% 23 .. .. 4300 Pittsburgh
24% 14% 7.69 1% 5700 Poad Creek
95% 63 .. .. 1700 Press Steel

ICC 91 6.67 7 100 Press Steel
51 24% .. .. 20100 Producers <5
98% 66 6.45 6 6400 Public Serv

108 105 7.09 8 1300|Public Serv
139% 106% 0.30 S 21100 Pullman ..

63% 30% .. .. 5200!Punta Ale?
38% 26% 6.45 2 21100!Pure Oil ..

102% 94 8.04 8 400 Pure Oil p
126% 94 6.S4 S 14001 Railway St<
36% 19% 10.94 3.41 700 Rand Mines
10 13% .. .. 10300lRay Con t
83 71% 5.26 4 lSGOOIReadlng ..

67 43 3.86 J 600 Reading lsl
69% 45% 3.85 2 300 -Reading 2c
42 24 .. .. 1600 Remington
91 65 .... 100 Remington
51 24% .. 400 Reynolds Sj
41 25% .. .. 13100[Replogle St
14% 2% .. .. 8800 Republic M
7S% 40% .. .. 810001 Republic lr<
95% 74 .. .. 290olRepubJic In
6S%| 43 5.56 3 16500 !R?yn6lds Ti

118 1111% 5.98 7 300; Reynolds 'I
67 47% 7.14!3.89' 21.10o|Royai Dutcl
r.3%1 17% ..) .. 200 Rutland R
20%) 12% 5.561 1 20100|st .loscph I.
32%I 20%i ..I ..) 8700 St tiouia &
50 36 j ..I ..( 4100 St Rouis & :
3«> 20Vi' .I ..I 8200 St Rouis 5
52% 32% .. .. 6400 St Louis Su
6*4 l1,* .. 20o San Cecelia

247-8 10 . .1 .. OOOlSavagre An'
574 IVi .. .. 5800iSuxon Mot<

10 2% .. .. 2100 Seaboard Al
15 374 4200(Seaboard Al
94% 59% .. .. 15200 Sears Hoeb
2374 10% .. ..i 1200iSeneca Ccpi
12 774 1400lShattuck Ai
4874 35% 3.75 1.5574 1150.Shell Tranp.
88% 18% 6.06 2 82100lSincla:r Coi
101 9774 8.16 8 1 SOOlSinclair Cor
1174 9 74 .. .. 5S00|skelly Oil .

5474 34 74 800 SloSs-Shef f
80 65 .... lOO'Slws-Shef i
9074 9 5 74 6-32 6 220oisiieP Union
57 741 43 ..; .. 6001South Porte
95%I 7SV4 C.49I C 3«10C|Southern Pt
2S%| 17 741 .. 181001Southern Hi
64% 45%| .J .. 3100!Sontherri Ri
5574) 45741 5.50 8 4800|Strriing' F-rc
24 17 ..! ..! 3700;Spicer MIk

141 1123741 c.021 8 100(Standard M
95 8.374I 6.321 6| 1001 Standard M

2 00 741169 2.371 51 65600 Standard O!
118741118%! 5.9S| 7| 2900 Stand Oil C
12174! 91%! 3.40| 411504001 Standard Oi
90 68 8.75 7! 200!Steel & Tub
106 91 8.00' 8 200iStern Broth
51% 24 74 6.06 8 4 300 [Stewart Wo
59%! 35%| 7.69 41 leooKstromben*- (
139 74 79%! 9.16 fll74!l57000!Studebakei
118 100 6.09 71 lOOjStudebaker
8% 3%' .. .. 48001 Submarine ]

107*1 4% .. .. 700|Superior Oil
3974! 26 .. -1 7001 Superior St
5 2 ..!..! 6200'Sweets Co c

5% % .. . BOOlTemtor C &
12% 9% .. 3400'Tennessee C
5074 42 6.38! 31 486001Texas CO ..

58% 3874 7.27' 4 13106 Texas Gulf
32% 23 4.17! 11 24500 Texas Paeifl
36 24 . ..| 780ClTexa« & Pai
30 28 74 10.34! 31 30100!Timken Rol
Jb'V 14 .. null Tliirrj yyvcni
14S=*i 107^4 .. ..] 1500|Tido Watei
67 52%! . .j 13«00 Tobftcro TV<
89% 76 Vi MS ?! 29100 Tobacco I'r<
115 88 6.G01 ?! 300!Tobacco Pre
73 15 7. ..I 1000] Toledo, St I
C.844 22 . .j ..I 10OOlTolodo. St T
20% 7%! .. 17700lTniPseontiin
62 34 3.5T 2| 300|T'.vin City 1
145 |125 6.991 lol 400] Underwood
78 65 8.39 61 1300HJniotj Rac
25 17% .. ,.| 4900|Union Oil
154% 125 6.70 If1 IKSoO'T.nion Pacif
80 71%I 5.26 41 ilOOlPnlon Pacif
113 102 6.36 7! 20ni Union Tank
11% 25 5.33 21 7on United Alio;

114 104%! 6.28 71 100!United Ciga
83%: 60%! ..! .,! 2200 United Druj
50 '41 7.07 3% 2001 United Druj
155%>119% 5.41 8 3900'United Frni
19% 7%l .. ..I 2 BOO (United Rail
36%1 20% .. ..I 900]United Rail'
87%; 43% .. ..j 54700IUnitcd RciH
39 16%! ,.| 4200 U S Cast Tr
78 50 7.14] 51 400|TT 8CIP1
10%! 2% .. .. 4400IU S Food f
25%! 19%! ..! ..! 100OU S Heffmr
67% 37 ..! 16200 U H IndiiBti
100 89%! 7.221 7! 300|*U S Indus!
83%] 53% .. 13800 tr S Realty
67%! 49%! .. ..I 35400IU S Rubber
107 91 j 8.25 8] 4200]t; S Rubber
45%I 32%; .. ..! 22001U S Smelt,
106%! 82 4.95 5l228100!lT S Steel..
123 114% 5.74 7! 2800 IJ S Steel p
63%' 45% 5.00 3 lOAiU S Tobac
71%| 69%! 3.08 2 145O0]U»ah Coppe
23%! 7% 41001Utah Securl
53%! 30% .. .. 3560o!Vanaditirn }
96%! 90 7.37 7 100; Van T .ia1to
36%! 25% .. .. 11001Virflfinla-Cai
82 58 .. .. 10200I VlrKinla-Cru
94%! 43 .. .. 300! Virginia Trc
14 6% ..! .. 3800 V Vivatidou
14%! 6 ..I .. 8200]Wabaah ...

35%! .19% ..! .. 15000 Wabash pf
24%I 12% .. 500|Wabash pt
17 10%l 8.00! l| 120ojWebei .«t it
85 66% 6.17j G| 2900! Wells Ff.tRi
17% S%| .. .. 8100Western Mi
26 13 .. .. 1400! West-rn Mi
"i7_ 15131 I ' KOOl Western Pi
64% 51%I 0.681 f> 400'Western V»
121% SO 6.10; 7j 3.'iOo Western 4
104 SO 4.00 4' 500 Westlnghon
t>5% 40% 6.66' 4] 11700| +Weattngho
7". 65 5.C3I 41 loo Weatinghou
32% 25 C.7S' 2' 3700!White Ivut
II? 107 6.45' 7 2400j Western Ml
16% 6 ..I 3100'Whe»!mg .V.
20% 12%' .. 330O, Wheeling d5435% 8.25j 1' 3300 White Moti
11% 7% .. .. 4400White CHI
21% 12 ..! .. 7400i Wlekwlrc S|
10 4% ..) .. 21200 Willys Over
40% 24 . .1 .. 5400 Willys Over
50% 27% .. 320O'Wilson & Cc

ion;Wilson & <

f.3% 2fi .. .. lOO'Wlseon
194 1137 | 4.27| S| 100| Wool wort li
124 117 5.65j 7' 500[Woolwortli
66% 4 J % 9.88 4' 1300 Wort hi ngtrn
04 83 | 7.87c 7] 100 Worthlngtot
70 61 8.511 6 000c Wnrthlngtnt
11 6 I 0.76 II 600,Wright. A'

E* dfv. tK* rights. Jin strip. >
c Cash.

NOTE.Odd lot transaction* are nc
vera made at prlea outalda of toe regu

MONDAY, OCTOBER 2,
crisis was past, but this cannot bo confirmed.The director of the KelchabanU
said that the ftr.it deliveries of notes
were made In the big Industrial areas,

notably the Kuhr valley and Saxony,
where labor trouble was likolv. Some
firms are paying In checks, while th"
private Issue of notes by big concerns
is becoming tnore general.
Payment In kind Is common. An agriculturalcollege demands rye, unbottled,in exchange for tuition. Doctors

in some cities are regulatlmg their fees
according to bread prices. The practice
of retailers fixing prices on a level with
outside markets is spreading, though it
has been genera! where Imported goods
aro sold.
That there is much speculation in

money Is indicated in the fact that many
Germans are willing to pay Interest even
as high as 100 per cent, for marks.
Farmers continue to hoard the mark despitoIts depreciation, hoping to avoid
taxation as a result of bank inspections.
The stock market is at the lowest ebb

in a month and fluctuation is slight.
Many manufacturers whose capital was
Axed when the mark had ten times its
present value arc doubling and redoublingtheir capitalization^ There have
been increases in the. face value o' glass
and bituminous coal securities ranging
from 500 to 1,000 per cant.

E TRANSACTIONS
Preceding Page.

i 1 i Net
High.| Low. l^ast. Cliga.

i Co -15 43 48 . 1
i Co 6% pf 45% 45% 45%
s pf 91% 91 91% + 1%
troleuxn 52 49% 49% . 1%

w 13*4 1L>34 1314 . 44
5W pf 34 31% 33 . %

6% 6 6% . %
pf 40% 32 40
Coal of Pa... 69% 57% 60% . 8%
Coal of Pa pf. 100% 100% 100%
Cor; 1 of Pa. pf. 100 97 97 . 3
real 109 104% 108 -f 3%
eal pf 110 109% 110
(fly 43% 43 42% . 1
& West Va... 37% 35% 37 . %
Coal £0% 18% 19% . 1%

Co 90% 85 87% . 1%
Co pf 105 105 105 + %
c Ilcflners.... 46% 44% 44% . 1%
ice N J 06% 90% 92% . 2%
ice N J pf.. 105% 104 104 . %

133% 128 129 . 3%
ro Sugar 47% 45 45% . 1%

33 30% 30% . %
f100% 99% 99% . %

oel Spring 117% 117 117% . %
i 33 31% 81% .1%
"opper 15% 13% 14% . 1

75% 75% 75% . 2%
t pf 52% 52 52 . 1%
1 pf 52% 52 52 . %
Typewr 37 34% 34% . 2%
Typwr pf.... 90 90 90 ..

3ring 27% 26% 27 . %
eel 33 32 32% . %
otor Truck... 3% 2 2% + %
an & Steel.... 67% 54% 64% .12%
on. & Steel pf. 91% 85 85 . 6%
obacco B 57 53% 54% . 2%
"obacco pf... 117% 117 117 . %
I 59% 55% 55% . 2%
II pf 35 33 S5 .11%
,cad 20% IS 18% . %
San Fran.... 28% 27 28 . %
ian Fran pf.. 53 45% 49%j . 3%
Swn 31 28% 29 1 . 2%
,n pf 49% 46 46%: . 2%
Sugar 2% 2% 2% . %

i<: ifi . 16;.

or 4% 4%j 4',4 . %
ir Line 7% 6%| 674 ..

ir Line pf.... 11 10% 10% . 74
>uck 90% 85%! 87 . 3% ,

per 11 10% 10% . %
-izona 9% 8% 0% . %
ort & Trading 40% 40% 40%
isol Oil 31% 32% 33 . 1
isol Oil pf.... 98% 98 98 . %

10% 10 10% . %
Steel & Iron.. 4S 46% 46% . 2%
5teel & 1 pf. . 77 77 77 . 1
Oil pf 96 95% 95% . %
Rico Sugar. 48 44 44 . 4%

icirtc 94% 92% 92% . 1%
illway 25% 24% 24% . 1
ai'.way pf.... 63 60% 60% . 1%
jcluets 55 53% 84% + 1 %
Co 22% 20% 20% 2%
illtner 132%! 132% 132%' 8%
llling pf 91%! 94%' 94% . %
1 Co of N* J. 200% 1194% '195%! . %
i) of N J pf.. 117%|ll6%!li7 .. i«
1 Co rf Cal.. 121% 1116% 117% + 1 ®k
e pf 83 80% 80% . 8
era pf 1100 |100 (100 + 6
rner Speed.. 51 %j 49% 48% . %
Carburetor .. 52 50% 62 + %

128% 123% 126% . 2%
pf llo 115 1113 . %
Boat Corp.... 7% 6%| 6% . %

6% 6%l 6 . %
eel 35 31%| 31% . 3
>f America... 2% 2%| 2% . %
FA 1 %l % . %

'opper & Ch. 10 9%! 9% . %
48% 46%! 46% . %

Sulphur 56% 54%! 55 . %
Ic Coal & Oil. 25% 23% 24% . 1%
iflc 30 27% 27% . 2Va
ler E 30 28%! 28%'
ie 22 | 20%' 20%I . 1%
Oil 1147% 1141 %;J41%! . 6%
xlucta 64% 60%' 60% . 2%
xiur.tH A 86%I 82 83%| . 3
iriiirt let r»f llOfiU 10H '10« . 3
-ouis & West. 71 68%! US% . 4% J
lOUis A W pf.! 58% 57 57 . 1%
'.nfal (Ml 14% 12% 13 . 1
tapirt Transit.I 5314 57 57 . 2
Typewriter .1148% 143 143 . 3
A Paper 73*4 71% 71% . 2

19% 18 18 . 1%
Ic Il5t 147 147% . 2%
lc pf 77% 75% 75% . 2%
Car nf !l1l 110% 110% . %

V steel 37% 37% 87% . %
r Stores pf..!l11% 111% 111%' . 1%
J Co 80% 78% 90% + %
? Co 1st pf..| 50 49%j 49%

t '149 '145%I148
way Invest..I 15%| 13% 13% .1%
way Tnv pf.J 33%| 30% 31 . 1%,
Lil Stores .83%' 78 78% . 3%
on l'lpe & F. 33%! 31 31% . 1% f
Fdy pf 70 70 70 . 2% j>roducts 7 6% 6% . % s

in Macli 23 21 21 .» % .
rial Alcohol..! 66% 60 61%! _ 3% c
trial Alco pf. '100 97 %i 97% . 1 f
& Improve..! 83%| 78%' 80 .. s

' 52%I 49%; 51%! .. v
1st pf ps P6 97%! . % .
Ttof & Mln..! 43 40%' 40% . 1%

'104% 1100% IOO74! . 274 [
t '122% 1121 % 1122% I . % li

o 60 60 60 1.2% t
r, «3 «% 64%! . 2% t
Mes 21% 20 ,21 . 1% 1,
iteel 49%! 43%I 41 . 4% t
1st pf 95%! 95% 95% + % r
n Chemical . 27 26%' 27 j -fi-oChem pf.. 66 64%! 64";' . %
in. Coal & C.I 55%I 55 55 . 1%

18 12% 13% . 1
12%! H 11 . 1% r

4 32T41 30% 30% . 1% a
B - I, 20%| 20 20% . 1% '
etlbroner 13 12%| 12% % s

o 81%I 79%! 81 +1 1
iryland 14%! 18%| 14 14 1
II.VI.'nil ~l> pi. ZVft . 1ft |«lolflo IS 117 17 . ft t
iclflc pf ' 6.1ft 62 62 . 2 i»
ri Trl !l147;'l10 112ft . 2 |t
co Air r? |toa ;ioo too _2 li
iiw E « M... 68ft 60 ft 61 . 1ft r
so K&M let pf1 7lft 71ft 71ft + ft ilo OH 82ft 29ftI 29ft . 2ft \
00 pf .lOOft'lOSftlmft . ftLake Erie... 13ft| 12 12 .1
Lako Erie pf 23 20 22 + ft

ar 60 ft 11 4Sft _ lft8ft 7% 7ft . ft
ponrer Steel.. 13ft 12 12ft .1ftkind 6ft 6ft Uftlurid pf 42 ft 49 ft 40ft . 2ft

» 46 44ft 44 ft . 3
> pf 69 69 69 1 . 2
Pti-al 29 29 29 I . 2

190ft |189 |169 + Dftpf 124 124 124
1 Pump 41 ft 40ft 40ft . 1
1 Pump pf A. 66ft 88ft 86ft + 1ft
i Pump pf B. 72ft 70ft| 70ft . 1ft
-o 10ft1 10ft| 10ft . ft
t Part stock, a Tn stock, f Part e::l

t racorrtad In s*parjta Una tinlaar « :««'
*r ranfa. # j

1922.
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BUSINESS NOTES |
AND TRADE NEWS

Diamond Markets of World
Strong Despite Lack of

Normal Demand.

The diamond markets both here arid
Lbroad continue strong, although de-
nand ts still below normal. There has
>een some improvement In business in
he last month, but orders from whole;alersand retailers are small and ap-
parently of the hand to mouth char-
ictcr. Importers are said to be ex-
>erlenclng difficulty In obtaining a
tormal quantity of the better grade of
rough stones. The small supply of
ilph grade diamonds and the restrle1onson distribution abroad are factors
r.aklng for higher prices. The surplus
>f inferior diamonds has been reduced
o a condition. It Is said, whcTo it no
onger menaces the structure of prices. _Jj
^ocal cutting establishments are operatngon a slightly larger scale, reflect- 20
ng preparations for the holiday trad". g

So
Trimming* Trade Retire.

The dress trimmings trade is said to 1
je enjoying one of its best seasons,
tusiness with leading manufacturers so st
'ar tills season Is much larger in volume
han In the same period last year. lUerhandlsennrchascd by retailers at the
itart of the season already has been t!l
.aken by consumers, judging from the t

nany reorders. Nearly all these orders ®*

all for the earliest possible ehlpment, es

indicating urgent need for merchandise. |f;
[Tie bulk of business received Is centered j
»n long ornamental and buckle effects.
rhtle embroidered bands In Russian efectsalso are moving quite well. Prices ,/f
>11 IITI|JVrfcVW >S<'V^tin «.. ........ .

hail a few week* ago. j

Worsted Yarns Market Strong. d"
or

Firm prices, with a tendency to stlf- tn
en, continue to characterize the worst*'! p«
am msrUet. Sentiment among buyers
icema to liavo Improved considerably >

ind the buyers are Inquiring for good '

luantities. Demand for weaving yarn
roro men's wsar manufacturers has M

frown encouragingly, while machine
inltting yarns, especially mohair, are

aid to be enjoying a good demand
tutomobllo manufacturers a*-* keen ni

uyem of mohair yarns. Interest In tb
land knitting yams hss increased, al- D
hough the demand Is not as strong es

he machine yarns. Consumers of hand 0
initting yarns show a preference for m|
he cheaper grades, because of lower
fleet. | p0

d*
Artificial Slllt In Uemniid. f0

Fabric knitters and hosiery mills are
kUoinr some fairly good orders for th

irtlflciAl silk for spot delivery, but de- j
nand from outwear knitters continue?
imall. Buyers arc showing a keener
nterest In future shipments. Some arc

vllllng to order ahead as far a a March. ca

tellers, however, generally arc refusing ot
o take orders calling for delivery ^
jeyond the end of tho year, because of
ho likelihood of price adjustment.'* w
uter on, duo to fluctuations In the
irlmary market. Current prices are ^

jracttcally tho same as those which pro-
ailed a month ago.

Hnaibern Vars Ripannloa,

There has been a remarkable Increase
n tho us" of Southern spun cotton l

arna In the last few years, according |*J
o one of the largest spinners. "Tn ,

'nrmor years." ho aaid. "the demand fot th
louthorn tpun yarns was almost neg- no

Iglblo b«eauso tho quality could not com- of

>aro with that of Northern spun j ams. «

louthrrn spinners recognised thfg fact "l1
md »et to work to Improve the qualify

u

»f their product. Thoy hired superln- .r

endents of Northern mills and Installed la
lew and modern machinery, ItJi the j
esult that they turned out yarns of a Th

tuallly that compared favorably with wl

Northern rarns. Tito fast. that, their
abor coats ware cheaper, enabling
Joutherners to name prices about IS to r,c

' 1
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inicipal Bonds *
<

\ from all Federal Income Taxet

City of New York
Gold 4tt% Bonds
Maturing April IS, 1972

a tkafir
. »> -W 7«»u Tin/O

City of New York
Registered 3^% Bonds
Maturinf Norambar 1, 1929

Price to yield

3ity of Newark, N. J.
d 4%% Improvement Bonds
Maturing April 15, 1930 to 1951

Prices to yield 4.10%
a. 11721.2 a n^l
itjr ui tt iiuuiigiun) i/ci>

i 4xh% Improvement Bonds
Ing April 1 and Octobar 1, 1949 to 19S1

Prices to yield 4.10%
State of California
jold 5% Highway Bonds

Maturing July 3, 1944
Price to yield 4.15%

ty of Lot Angeles, Cal.
Harbor Improvement Bonds
Maturing November 1, 194S
Price to yield 4.30%

ty of Sacramento, Cal.
K> River Purification Bonds
Maturing January 1, 1928 to 1960

Prices to yield 4.35%

City of Norfolk, Va.
>% Improvement Bonds

Maturing March 1, 1950
Price to yield 4^5%

ptire circulars sent upon request .i

1, Kinnicutt & Co.
The Rookery

Chicago
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"I1LVE desire to announce that as 0/

this date we have acquired the \
investment business of the firm of
Emery & Heffron, all the members
and representatives of which have
become identified with our organi- I
zatton. I

J. G. White & Company
| INCORPORATED

| 37 Wall Street NewYorl,

) October 2, 1922 i?

^..mMWw. ri~ r t~Tft* ['T r« n- imn nwiiimnwnuii L.

cents lower than Northerners, was

big factor in the evolution of the
>uthem spun yarn."

ro GIVE BUSINESS DIPLOMAS. We wish to announce that

ale Chamber of Commerce to C'i V. R. Halsey i
Hold Eiimlnetlon!!, , 1 . ...has this day been admitted

Announcement was made yesterday by
9 Chamber of Commerce of the State our 'irm

New York that the sixth series of CD HALSEY &COlaminations for those wishing: to qual- * **

r as experts In commerce will be held Members N. K. Stock Exchange
the Chamber In the early part of 27 William St.muary.

*"

Prof. R. C. MeCrea of Columbia Unl- » Vr»rL* vr V
irstty, director or tJie A. Barton Hep- """" "*

irn Foundation, under whose suspires
e examination* are held, said yester-
iy that those passing either the junior
senior examination wli. he assisted .

finding business poeitioris -with pros- ^

ict of advancement. 1*7HY has no investor ever lost a

Yt dollar of principal or interest
rEBMAN COTTON MILLS HIT. on any sectu-ity bought of 8. W. Straus

fi» Co.? Write for our booklet C-3
ark'i Depreciation May Compel and learn the reason why.

Them to *h«t S. W. STRAUS fit CO.
Straus Building,Washinototc, Oct. 1..German cotton ah5 sth Ave..at 46th St.

ills are facing a shutdown througii in- . ..Illtyto buy raw material*, said a re-' I" ""'.....rtto the Commerce Department to- AN INVESTORS CATECHISM
y from Edward T. rickard chief of
o textile division, alio is in Europe1 Contains inveetmfnt questions an«
aking a survey of the textile situation. fl&WHeavy depreciation of the buying y.|,
nver of the German mark abroad, he _M ._

dared, has made It almost Impossible LawytfSC0.
r German cotton mills to expand their 5* Vaeesa St.. 181 Montague St., Itklyn.
1p!/!n«r oanittil 1a eoi-.,..

elr ravr material obligation* and hence .

0 finding it difficult to buy. ITlB
Arthur C. Morrrr fa Honored. NATIONAL PARK
The Board of Directors of the Amerl- A""T^TLr~
tn Tobacco Company at a meeting held j if'/ylN fk..
1 Wednesday, September 27, 1922,
ectcd .Mr. Arthur Mower vlce-praei- OF NEW YORK
»nt. Aty. Mower !>«» been Identified n ,

1th I he American Tobacco Company a,4 Broadway
>r the past seven years. Through sue- .

'ttsive pioniotlons, he has manifested
eat executive ability. OKLAHOMA OAS STOCK.

if. M. JRyllesby & Co. ate of ferine
FINANCIAL NOTES. a block of Oklahoma and J"5lect'-' I

i (Company preferred 7 per cent., cumt."
ti.tr * Iterton announce thai Chad... «v» sto<:k 91 f0 y,olrJ 789 P"r
inilall Ponington haa beoomo associated ~*

th them. EX DHTDEND TABLE. I
W. Ktn«*l»nd Mary, formerly president of
n TTpiou ] settle Tea Onmpsny, haa been
mltteii aa a amoral partner to tho firm October
Abbott. Ttoppin A Co. All American Cable, I tr-s

r n niLi.. a T_. »»,.» American bteel Foundries. <J t"
»y have acquired the Investment buoinosS Hrflnlr*' extratho firm of Emery A Heffron. S'hJSTTea.!f *!?'..I V. I"
Hhauneey, Ha/eo * Lord. Investment drat- Northern raciflo. q 1.33
s, annotine# ftir removal of their offices to October E.
rtf^r oiia.iTf»r» at *'!> liroad i»tr«Ct. /e..j a. r-.»/*.

kfal'ln Hahret, formerly connected v lfti A. October A.
T.eaclt ft Co.. ltu:., h«i become aeeoctaled tT. 8. SniolUnf, Refining, Mining !> > <! . *!«
th Moor*. Leonard ft Lynch. October ftRIIllan»O. Klnucar.e hit* been admitted to Vnion Rab ft Taper, <| t.O*
irlnorehtp t the firm of Tefft, Halaey ft Mlnee. iA"
>. Naisati et.eet, according to an an t«- ft tv-

unoftmrm ytatcrday. Continental Motor* p£., a Lift


